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LACKAWANNA SELLS
ITS COAL PROPERTIES

Glen Alden Co. the Purchaser
~Capital Increased.

The Delawars, Lackawanna and West«
ern Railroad stockholders formally ap-
proved yesterday the capltalization of
$45,000,000 of the company's $30,000,000
surplus and authorized the sale of its
ooa]l propertles to the Glen Alden Coal
Company for approximately $60,000,000
of the latter's bonds and notes bearing
4 per cent Interest

. The contract for the sale of the coal
bolding® requires the Glen Alden Com-
pany to set up a sinking fund of $1,600,-
000 a year for the amortlzation of its
bonds, beginning September 1, 1824, and
to be continued untll the entire §80,000,-
000 shall have been pald. In any year
in which more than 18,000,000 tons of
coal shall be mined from Its property
the coal company must increase the sum
paid to $3.000,000.

The Delaware, Lackawanne gnd West-
ern Coal Company, organized in 1509 to
handla the sale of coal, will not be
merged with the new company. Ite ex-
isting contract with the rallread will be
transferred to the Glen Alden Company.
The stock of the Glen Alden Company,
the coal property of which esarned the
rallroad over §6,000,000 in 1920, was
offered to the Lackawanna Rallro

/slockholders of record June 15, share for
sharo at $5 a share, payment to be made
on or before August 20.

. As a rvesult of the stockholders' aue

thorization of the Increase in the rall-
road's capital stock 1its directors will

meot on Thursday, July 28, to declare a

100 per cent. stock dividend on the

$42,277,000 (850 par value) outstanding

LONDON WOOL MARKET.

- Lowpow, July 21.—To-day's wool aucs
tion sales, 11,333 bales, were offered,
There was & better demand with the
lower bank rate. Prices were unaltered,
The Cunnn‘:ﬁt was an active buyer.

The sales ;Ml July 38, new corporation.

Initial Syndicate Operation in
U. B, Is £0,000,000 Ninety
Day Accoptance.

LONDON ADDS £8,000,000

Private Deals Ralse Total to
Over Half of Germans’
@rain Credif Needs.

The first syndicate operation for the
extenslon of grain credits to Germany
by American financial tastitutions was
consummated yesterday with the an.
nouncement that an acceptance credit for
$9.000,000 running for ninety days had
been negotiated. Simultaneously word
reached New York that four leading ac-
ceptance houses In London had closed
negotiations for the extension of a grain

credit of #£3,000,000 (approximately
§15,000,000) to Germany. Taken with
a recent private credit operation of
$5,000,000, more than half of '8
estimated needs of §40,000.700 for grain
credits have been negotiated.

The American syndicats |s to bs man=
aged jointly by the Bankers Trust Com-
pany and the Internatfona]l Aeceptance
Banlk, Inc, Participating with them
the following banks and firms: The
New York Trust Company, the National
Bank of Commerce in New York, the
Chase Natlonal Bank, the Corn Exchange
Bank, Hallgarten & Co., Goldman, Bachs
& Co., ull of New York: the Firat Na-
tiona] Bank and the Old Colony Trust
Company of Boston; the First National
Bank of Chlcago, and the Cleveland
Trust Company of Cleveland. Among
the participants in the British operation
are understood to be the fTollowing:
N. M. Rothschild: & BSons, Frederick
Huth & Co., Klelnvorth Sons & Co. and
J. Henry Schroeder & Co.

Thae purpose of the English and Amer-
fean credits is the financing of &rain
shipmentas lusively. The ptances
are believed to be adequately and-care-
fully secured, a special effort belng made
along that line to insure the proper ex-
penditure of the proceeds of the credits
and to establish a principle on which
further negotlations can be based.

_BEADING BOND FILED,

Appeal on Segregation Pilan Ase
sured by That Action.

PHILADELPHIA, July 21.—A $750,000
supersedeas bond, required to appeal to
the United States Supreme Court the

ad | decision of the Federal District Court

here in the Reading segregation case,
was filed to-day In court by the Con-
tinenta! Insurance Company and the
Fidelity-Phoenif®™ Fire Insurance Com-
pany, both of New York. The segrega-
tion plan provides that n . and

preferred stockholders of the Reading
eompany share allke In the distribution
of the stock of the new corporation,
which Is to take over tha Philadelphia
and Reading Coal and Iron Company.
Filing of the large bond dissipated
doubts among Reading stockholders that
the appeal would be pressed. Common
.| are of d to that part
of the plan which gives preferred stock-
halders an equal share in the proposed

$3,000,000
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< |
THE usual settlement for merchandise bought in foreign coun- $4’0°o!000
- .
Payment Against Shipping Documents Q l P :] C
Knauth, Nachod & Kuhne through its foreign correspondents | t aS OW el' Ompanv
will arrange to open credits for such payments, which may be
made in U. 8. Dollars or in foreign currencies. Fifteen-Year 7%2% Convertible Gold Bonds
s » To be dated A t 1, 1921 T A 1, 1936
¢ ot A0 ugust I, o mature August 1,
Representaive mdmwmhwﬂ || Interest payable February 1 and August 1 .
Can: we beof service to you? Coupon Bonds in $1,000, $500 and $100 denominations. Denominations interchangeable. Principal may be registered.
5 l = ; Callable as a whole or in part on any interest date before maturity, on thirty days' notice, at 105 and interest
Knauth Nachod & Kuhne B e T CUB U Y S e
¢ M New York Sinking fund beginning December 15, 1921, sufficient to retire $100,000 principal amount of Bonds semi-annually by purchase
ITABLE BUILD"MIN' - Stock Ezchangs OB at not exceeding 105 and interest ar call by lot at 105 and interest This will retire 75% of the issue by maturity,
“SEVENTY YEARS IN SERVING THE PUBLIC" FURCRAS W00 SAPR S e SO 9E ) TRt
NEW YORK TRUST COMPANY, TRUSTEE
The following summary has been prepared by W, J, Webster, Esq,, President of the Company, from his letter to us dated 4
BANK OF ENGLAND CUTS |CHICAGO BANK CLOSED | | BEES : _
DISCOUNT RATE TO 51.2 BY STATE EXAMINERS Business—The Atlla_ Powder Cou.lpany is one of the leadxpg manufacturers of dynamite and blasting pow-
—_— X i il ders for commercial purposes in the United States. It is also a large manufacturer of leather cloth, lac-
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Due asier Money. er : : R
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G mmgo n:;uc; a::::h.:ﬁ‘:m?em; Officlals disclaimed any knowledge of Secu These Bonds will constitute the sole funded indebtedness of the Company, with the exception
lagt tow weoks, L o :’ﬁ’:‘“ “‘lxm;‘l"‘:“:‘:‘uﬂ‘:ﬂ of $159,875 real estate purchase money mortgages. The Trust Agreement will provide that no mort-
@i Feluotion has been cherver mone| The conditiom 6f the 0 Fan g’ gage shall be placed on the property of the Company without including these Bonds equally in the
m o bt:d?h:n ;bo&ta hla;' ihe stag- | last, according to its statement pub- lien thereof. The Company agrees that it and its subsidiaries will at all times maintain aggregate cur-
lished July 6, showed deposits of i iabilities, i i i
wﬁ“@wmmmnmit &’E&‘;"i}’f; ::'n:;: “:_':Ebo m’ o o oo Pl rent assets in an amount equal to at least 150% of all liabilities, including all or.:tstandmg Bonds.
f::a‘::::mg “:;aa;mz o-:!.cﬂl::.n::uoannnl} : s s Ill"“;‘;m":";g 'I‘he_ Preferred and Common Stocks r.:f th_c Cllompany at present market quotations represent a total
finances would prevent u reduction for | $2.849,200.80; stocks and bonds $698,- equity of more than $12,000,000, ranking junior to the $4,000,000 Convertible Bonds.
a time, but the rapid easing of money | 37.02, and cash and sight exchange Wyl )
and ':llals .:w::u:;ym:;n mng trade, "é:'.'ﬁf.‘f%m R ;. . The balance sheet of May 31, 1921, after giving effect to the presept financing, shows net current
through {ssuance of bonds and treas-|for the action of the Stats Bank Ex- assets of over $10,500,000, or more than two and one-half times the principal amount of these Bonds
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cent.ht:dﬂ per cent. The mup;; oent. | front of the toatttntien pea 8 ments of $300,000 on these Bonds and, after taxes and preferred dividends, has been equivalent to
:?;.1:.; 2o :Em?u 1;511:5}{:2; at 7 per|a f&ﬁ,ﬂ:?,?“;,’,‘:‘“’:hf‘:":;ﬂ‘ﬁ:ﬂ‘;“ﬁ over $22 per share on the Common Stock now outstanding.
cen Pril 15, 1820, tht bank “aecyy LeBreouts an toaivid- Conversion Privilege—These Bonds will be convertible at the option of the holder into Common Stock
COFFEE. :t::rﬂ;:?h o ‘Tu ;r;q mow b m‘:ﬁl ndmb;rl of the Company at a price of $125 per share, with appropriate provisions for a reduction of the con-
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aibiities of national economy. * . Redmond & Co. The National City Company Brown Brothers & Co.
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Ceztral Maine Power Company
First and General Mortgage 7% Gold Bonds
Series A. Dated June 1, 1921,

Inh;'rut mhh une

1 and December 1.
the

year

Company, Boston,

Due June 1, 1941,

Inmmdehhian
onwhhzmdabouﬁoﬁzn’ autlgbmdm" ﬁm‘
no

ber 1, 1927, and at 14 le-!wnch' thereafter

domamd

Old Colony Trust

until maturity,
interchangeahle
Trustee.

Issuance authorized by the Public Utilities Commission of the State of Maine

TAX PROVISION: The Company agrees to pay interest without
Income Tax to an amount

Normal Federal
pay at the source.

deduction for any
notmdln;:%.vhkhhmhv:{uﬂy

For further information regarding these bonds, attention is called to a letter of Mr. Ha
D. Eaton, President of the Company, copies of which will be furnished on reJuut.r::i

which states that:

The Central Maine Power Company forms a single comprehensive system
of hydro-electric plants, transmission lines and distributing systems, serving
ninety cities and towns and more than 300 industrial establishments. The

territo
except

served includes practically all the large communities of the State,
ortland and Bangor, and includes a population estimated at 270,000.

The strength of the Company’s position, in a section widely known for its

textile, paper, shoe and shipbuilding industries, is established by its owner-

ship of

900 H.P. of developed water power and its control of some
105,000 H.P. of undeveloped hydro-electric sites located on the

incipal

er streams of the State. The hydro-electric installations are supplemented

steam stations with an aggre
system is inter-connected by 4

(Of Central Maine Power

Earnings

(Year June 30, 1921)

te capacity of 10,000 H.P., and the entire
miles of transmission lines.

of Controlled Companies)

Garoes m .“.a-..-ln.u.o-.o.t-o--cw.o_cl“v_mm“l”.?“

Operating Expenses, Tazes and

Net Earnings «.covvvvvinnnn
Annual Interest on $8,747,900 Bonds

Balance

+212,058

sEnean

LT

cisars s wanes wenn.§ 923,788
(Including this issus) 494,540

ERE L TR TR Tt R -' 429,248

. e

! mmmtJﬁ-nn-dhhmlchrﬂ
The depreciated reproduction value of the entire mortgaged property, based

war pri

::moped

ces, with no allowance whatever for riEhu. franchises, or
water powers, exceeds the total bonded de

t of the Company,

We recommend these bonds for Investment

Price 95 and Interest, Yielding About 7.45%

These bonds are offered when, as and if issued and received by us. It is expected

that temporary bonds

Harrls, Forbes & Co

will be available for delivery on

New York

or about August 6

Coffin & Burr, inc

New York

annually,” he sald, “while in 1919 the

cost amounted to $2,599,717,234. Thelr
per caplta Indebted has | d
from $6G6.88 in 1903 to $118 in 1919,

When such snormous State expenditures
are added to the Government cost the
total is appalling and the fleld for
economy methods almost unlimited. The
Government can do what private busl-
ness hag been foreed by circumstances
to do. No busineas man likes to re-
trench, No business man llkes to break
up his organization and dismiss eMclent
employses. But when conditions de-
mand it he ylalds to the Inevitable. Tha
Government can and must do the same."

SHORT LINES ENTER PLEA.

Ask President to Order Recog-
nition of $25,000,000 Claims.
Bird M. Hobinson, president of the

Amerlean Short Line Rallroad Assocla-

tlon, represanting FC00 carrlers operating

30,000 miles of line In the United States,

will send t3 thy President to-day his

written requast that the Director-Gen-
eral of Rallroads be directed to recog-
nize that the short lines were under
Federal contrnl In the first six months
of 1018, and that their claims of $25,.-
000,000 agalnst the Government on ac-
counts arlalag out of that perlod be con-
gidered along with the pending settle-
ment of the Class 1 rallroad claims,
Mr. Roblnsbn sald yesterday that on
December 28, 1917, they recelved from
the Director<General notification that
they were under Federal control. The
Director-Gienoral in June, 1918, definitely
stated those carriers were mnot under
Federal con'rol, and has since maln-
telned that the snmller carriers were at
no tims under Federal operation. The
Interstate Commerce Commission haa
severnl timos reiterated H# opinlon that
the short lines wers Govérnment oper-
ated from December 28, 1917, to June,
1918, when contro! was relinquished.

SHIPPERS ASK RATE COUT.

Argie Before [, C. C. on Missis-
sippl Valley Revenues.

Wasuinaron, July 2L-—Proposed
freight rates to the Misslasippl Valley
will Increnss revenues of the ralfroads,
the Incresse proposed at water polnta
exoending In the red
which the earrlers would make to points
not on the rivers and gulf, Bdgar Moul-
ton, representing shippers at New Or-
leans and other Misslasippl Valley
points, told the Interstate Commerce
Commission to-day.

, 13, Moore, representing the Loulsville
and Nashville Rallroad, and H. J. Fer-
nandes, representing the shippers at
Lake Charles and Alezxandria, supported
the proposed rates on the ground that
depreased rates at water points which
ars supposed to meet water competition
ars  disoriminatory against Ingerior
points,

SOUTHERN PACIFIC GAINS.

Income for June 008,807 More
Than Year Ageo.

The report of the Southern Paclific
Company to the Interstatsa Commaros
Commission for June ahows net oper-
ating Incomas of §2,180,715, an Increase
of  §880,807 over the

corresponding
month of 1020, Grome operating receipts

Norfolk,

Dated July 15, 1921

payable in New York City.
tion of $1,000, with

Eligible as Security for
on a

The City of Norfolk, with
1920 census, of 115,777, has an

6 2-3% of this valuation,

officially r
on

Estabrook & Co.
24 Broad St.
New York

The statements
ot i
ble, and upon which

-— — — - —
NEW 1SSUE

$1,165,000 '
City of

6% Water Bonds

Principal and semi-annual interest (January 15 and July 15)
denomina-

principal only or as to principal and interest.
Exempt from all Federa' Income Taxes

909

600. The net bonded debt with this issue included is about

There is no separate school district or county debt in Nor-
folk, and the bonded indebtedness represents u:ms amount
chargeable to the City for all purposes except the State.

that the City of Norfolk has never defaulted
or interest of its bonds since its incorporation.

Over two-thirds of this {ssue
the re

100 and interest, yielding 6%

hetein are not
vice which we
we have acted In purchasing these bonds,

Virginia

Due July 15, 1922

Coupon bonds in
e of registration as to

Postal Savings Deposits
0 Basis

a population, according to the |
assessed valuation of $154,659,- |

It is

having been sold, we offer
er at

HARRY B. THAYER

says it isn't easy to
successfully succeed a success.

ND yet, as President of the American Telephone and
Telegraph Company, his plan enables him to carry on
Theodore N. Vail's great work.

Thayer's plan is to find the right man to solve every problem
snd then let him solve it. “My own work,’ be says, “is to
look ahead and see what's going to happen and then prepare
to do the proper thing in time.”

Busy executives who use the Importers and Traders National
Bank, frequently scck advice. Like Thayer, they want prac-
tical advice on industrial and financial problems “in time.”

A successful Bank for successful men—this is our aim and
our accomplishment.

Capital, Surplus and Undivided Profits, $10,000,000
THE
IMPORTERS & TRADERS

NATIONAL BANK
OF NEW YORK ,

247 Broadway + Opposite City Hall

Hannahs, Ballin & Lee

115 Broadway
New York |

gusrantesd, but arm based
helieve to bhe accurats and

$1,308,729.

Gross operating recelpts for the firsh
six montha of 1921 totalled $130,248,344,
compared with §125,661,205 for the same
period of the preceding year.
figure, howevar, Included 32,235,171 back
mall pay for 1018 and 1917,

Operating sxpenses (n the aix months

total standiog at $107,303,049, leaving
rallway operating revenue before de-
fuction of tages, of §38.044.415. Taxes
f §7,072,803 showed & decrease of $506,-
f00 from the firat half of last year.
Increasts In the credit balances for
oquipment Hire and Joint facllity rents
brought tha uet operating Income of the
rond to 318,850,419, against §8,798,8568,
an Increass of $4,663,661 over the corre-

nggregated $20,044,220, a Adecrease of

A

sponding six months of 1020,

e —— s ———— |
$1,221,040, while a decreans of $644,310| EFFINGHAM REACHES PORT.
reduced oporating exponses to lll"..l!T.A
z:kom“’t"'.‘ :‘u‘?m‘:m:i ':::’,_“‘“:: Steamship Which Struck Mook Ars

rives at Portland, Ore.

PorTLAND, Ore, July 21.-—<The steam- |
ship EfMngham of the European Pacifie |

The Intter | line, which struck the rocky bank of the
| Columbia River at Stella, Wash., last
| night,

tearing & hole In ner bow, ar-
rivad here to-day under har own steam

showed u decrease of only $04,608, the | with sixteen feet of water In her for- |

| ward hold
It had boen
| ham had sunk.

reported that the EMng- |
’ |

An advertisement n the Lost and
Found columne of THE NEW YORK
HERALD offera a veal possibility of
recovering your lost properfy.

3

The New York Trust Company’

Capital, Surplus & Undivided
Profits 226,000,000

TRAVELERS' LETTERS OF CREDIT

Together with Travelers’ Checks,
provide you with the safest, most
economical means of carrying funds
while traveling abroad. These are
available at all our offices.

Main Office
26 Broad Street

Liberty Office Fifth Avenue Office
120 Broadway s7th St. & Fifth Ave.
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